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% 77 B EAF kG K3, KO FERBIKSY T

H

2] KRG (AR F)

A B 2015 2016 2017E 2018E 2019E
ek A RO (L) 0.06 0.09 0.32 0.42 0.49
LA F () 1.62 222 2.49 2.73 3.06
IR E R IR (T) 0.56 0.00 0.11 0.34 042
B E (1) 68 39 15 12 10
TR ACT B E (1) 71 84 81 81 81
A AV K E(%) 90.15% 68.76% 316.08% 28.83% 18.20%
HHEIEE(%) 3.42% 4.21% 12.97% 15.20% 16.04%
EATA(E 7R 3,766.94 3,766.94 455125 455125 4,551.25

KRB B BEIEFA AT

&b 4 & iF

2017 FLF¥F, A5 AERA TN, BhAlidf)a BT LF N8 KA
#% A8 74.61 127, 8.53 ¢ LA 8.26 1., RlaAEKk 38.10%.
1,614.18%#= 450.95%. %A 4 @#E#E EPS0.18 T/, & T T HMM. £
BENENERA-2.7T1 1L, IKTFRBAFE. pEEE, N8 Q1/Q2 &
A B b 3 ik 4 Al A 37.32%/38.76%, V3 4 Al iE R bk 3 iR A A
615.46%/339.70%.

ZE DA

B LRSI R ARG K, EARBARFRBERA. 2017 5L
¥E S IZFALENRRLERIRS, NAKASEHEEZRE K
(+38.10%), £#1%F L F 21.96% (+5.11pct.). 8] A 1 3% A % 11K
388pct., HEF A E., ¥ F RNREES M 5% A F 5 A %K
0.86pct./0.90pct./2.12pct., Ko M %% ME KM L& 2 0 T4 & L b &
CUARK Y P 8. N 81384 A5 % 11.07% (+8.30pct.), ZAdH 2
FRHA.

REBF#MRL: BRBARND S, KBFEFTLEHEL. £FERFA.
2016 F#HF4s, B RFRBOL TN EE, BAm L F 430 R &M K%
FEMRE M, QIFERBMRRKEN S RSN ZIELE KR Lkt
#o HN 2017 55, 2 FnhREY ARG, EFREEESE. 240
AWNEA, TR KR4, BN LFEELERMARRBENEESFSIZFH
AT, OESMRBRBAEATE L A%, L0, FORFRERRAF
B, FEERAKGESERIELR, HiTfw)F 8 NEr. FIEF B EE
B R HRKAE i sS T EZABZAT DR, FUHT LR G = A 2R
KABZAT, B TFRFHFEANTLERIE S, AT L4 0L L #7038 =
Ae Ak, HRAVAAEIANLRAM ARSI REKSN . BATRELEETF
#RVIAIE AL, KR A TR BORH A0 3% AR T 5 = e ¥ oA ), ATk
EFEELWERTRA, ANIAREGEALKORRSEFET S,

B AL B4Rk 100 %A, #EABKH & w4 AT %, R 4T AU
o 135 T 2016 F L.l 80 A obid 4k & & & T RE AR, N8 e

ok A M RJE — AF A B 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e



(=] 5 JIE 575

\ 3
SINOLIMNK SECURITIES 5 ‘;J ,‘.]‘:—'\ T‘T"

BEY K, S4EAFRITAE ikt 120 TebL FRAFETD, Ak
o8 R FS FUL 500 ek ey RAAE F R . 2017 F 7 A, N3 nE R
Goldcup # N8 AR B £4K, Mk 19.52 12 £ A K Pk ¥ Ak Bk 4% b
Nordic100%/% 4. Nordic /3] % iz T [y i 4k Fo 2 B AR89 2w 4T 3%, K 4 F
A FR A B0 ek, NEHHKTRAERMNTH LA EHL S —, BT
FHRARBRMNGHER, LT, WHRARRFR I 2EERZ —, @il
KMy, TALA RN S BRI S A, KNG LRESERHER
% Rl BS45 80 Nordic /2 8] & 3 3% A5 AP T AR B 89A R K, T AN 8 46
P EFFRT GO EAFBRATELMS, RARXSHETRE, 28 EART &
B, BAR S R AR ) AR 38 5%, R TRA BLEFR 2 F R4,
N B Sk HuAE B BB

B ARLFREFAEERE, WELERF R THH, 52 BATEN Y HHA
HERBMERE, GERKAE ST, KRBLMAEFH N L L —, BK~
bz, NE B A BLGET, BRTCHA 1161 LEFF AT S#5E
BUAMETR, ABRLTLAS AL, LFF NS RFHARKBTE
488 1L-FH A&, F4FE 100.20%, EMEIKME 1585 2T, Bk
26.90%, NE EAROE LS AL, BAROEL SE RS RETE, AF
GG iR — KL E IR 4 AL /1, SAP R LA K R RAZIE &AL B B 3
HH HAEN G QK ARk g BARE I, BEERE 0 E L5603 Kk
g, NAKRES RIBERT . QR RBA HHYE, KkORK T LR 2R
B EGEAK T LH T, LIEN 5] KK IRF)

R % B &

B RHHENREHIRE; THEENE; RALFEH AL FERE LR
ik B NATAHA

B A GBI

B NEARE, BXZE, AEEBATERARMEENE NF = KOER
PR T, ZEINNTUETHEAZEAERARE. BEERN LRI D
%%, BREHEEREE T RANINAEEERES, ARBELE SR LY
I B & . &A1 LA NS 2017-2019 F % & # & 5 EPS #M M £
0.32/0.42/0.49 /fk (=4 CAGR85%), 3t PE »#1%4 15/12/10 4%, %
B YENT 4R,
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Bt R : ZKIRE AN HE
% %5 2 (ARFEFL) # = Stk ARFEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX-ET 3 IN 7,735 9,787 12,135 15,563 20,284 25,396 P e 2,262 2,015 2,197 2,718 2,834 2,838
HkE 26.5%  24.0% 28.3% 30.3% 25.2% B H R 2,051 2,457 2,605 4,283 5,582 6,989
EX- T 573 6,438  -7,991 -10,150 -12,032 -15,805 -20,030 A 1,628 1,784 1,686 2,538 3,333 4,225
% 9 £ A 83.2% 81.6% 83.6% 77.3% 77.9% _ 78.9% L R Rb v 745 292 973 325 407 499
£, A1 1,297 1,796 1,985 3,531 4,479 5365 R E~ 6,686 6,547 7,461 9,863 12,157 14,551
% #f £ M 16.8% 18.4%  16.4% 22.7% 221% 21.1% %.& i /* 36.1%  35.6% 37.2%  42.9%  46.7%  49.9%
B b AL A -40 -65 -107 -109 -101 -118 EEES e 103 18 271 272 271 271
% # £ KA 0.5% 0.7% 0.9% 0.7% 0.5% 0.5% el 10,508 10,466 11,179 11,924 12,654 13,370
ERE -368 -509 -594 716 913 1,117 %5 5~ 56.8%  56.8% 55.8%  51.8%  48.6%  45.9%
% # £ A 4.8% 5.2% 4.9% 4.6% 4.5% 4.4% A 922 1,059 1,030 952 946 939
& 52 % ) -353 -447 -496 -591 761 935 R AR 11,814 11,866 12,588 13,150 13,873 14,582
% # £ A 4.6% 4.6% 4.1% 3.8% 3.8% 3.7% %.8 3~ 63.9% 64.4% 62.8% 57.1%  53.3%  50.1%
G A ATAE (EBIT) 536 774 788 2,115 2,704 3,195 F =&t 18,500 18,413 20,049 23,013 26,029 29,133
% #f B JEA 6.9% 7.9% 6.5% 13.6% 13.3%  12.6% 43 9 453 7,195 6,925 6,153 5,818 6,713 7,249
w4 % R -494 -621 -549 -292 -319 -355 B A B 1,696 1,546 1,638 2,382 3,127 3,961
% 9 £ A 6.4% 6.4% 4.5% 1.9% 1.6% 1.4% AR Ak 944 1,823 1,115 828 1,074 1,304
ARSI -33 -26 -37 0 0 0 R R 9,836 10,294 8,906 9,028 10,914 12,513
N R E T I E 8 5 5 0 0 0 * 5 1,609 1,003 818 818 818 819
4% 3l 1 2 -4 2 2 2 BN T 1,063 941 1,898 1,792 1,792 1,792
%A 71 1 0.9% 0.6% n.a 0.1% 0.1% 0.1% ki s 12,507 12,239 11,622 11,637 13,524 15,124
& kAl 17 124 203 1,825 2,386 2,842 &8 AR AR AE 5,950 6,119 8,377 11,319 12,442 13,940
b )0 F 0.2% 1.3% 1.7% 1.7% 1.8%  11.2% I IR A 42 55 51 57 63 69
ERR V& 98 170 246 141 143 146 R 4k B R AR B A 18,500 18,413 20,049 23,013 26,029 29,133
GRTER 15 204 450 1,965 2,530 2,989
#) 74 1.5% 3.0% 3.7% 12.6% 12.5%  11.8% tb & S
P 13 L -5 -86 91 -491 -632 747 2014 2015 2016  2017E  2018E  2019E
F 1E 5 3.9% 29.4% 20.2% 25.0% 25.0%  25.0% E: & TS
4 A1 3 111 208 359 1,474 1,897 2,241 R IR E 0.03 0.06 0.09 0.32 0.42 0.49
Y HOIE FARE 1 2 6 6 6 6 H R AT 1.58 1.62 2.22 2.49 2.73 3.06
2 & TAA 869 5 A58 110 209 353 1,468 1,891 2,235 IR BN E R 0.59 0.56 0.00 0.11 0.34 0.42
oA FE 1.4% 2.1% 2.9% 9.4% 9.3% 8.8% £ R REA 0.02 0.01 0.02 0.11 0.14 0.16
2F 3
A& RER ARFEF ) & Ak EE 1.85%  3.42% 4.21% 12.97% 15.20% 16.04%
2014 2015 2016  2017E  2018E  2019E B IS 0.59%  1.14% 1.76%  6.38% 7.27%  7.67%
4 A1 34 111 208 0 1,474 1,897 2,241 BN A F 3.30%  3.66% 3.66%  8.01%  9.29% 10.04%
Y HOR R ARE 0 0 0 0 0 0 Bk
HE 4 % 663 791 0 657 740 827 FERSPNKE  17.59% 26.52% 23.99% 28.25% 30.34%  25.20%
3E 2 Bl s 379 626 0 278 231 265 EBIT# k% 3.01% 44.47%  1.86% 168.33% 27.84% 18.17%
Fia FeL 290 -241 0 -1,908 -1,326  -1,440 &R RN RE -47.11% 90.15% 68.76% 316.08% 28.83%  18.20%
2 % EHALHR 1,442 1,383 (] 501 1,543 1,894 B AEKE 1.93% -0.47% 8.88% 14.78% 13.11%  11.92%
F AT R -1,322 -343 0 -1,173  -1,320 -1,390 kETERN
%8 28 -114 0 a1 0 0 B2 M K A R R 59 52 45 50 50 50
E20) 235 11 0 2 2 2 AR 4 R 95 78 62 77 77 77
& R EHALSR -1,059 -446 0 1,172 -1,318 -1,389 B2 AT K R4 R # 82 68 52 65 65 65
e Sy 4 0 0 1,982 -144 0 B % % 7 B4 R 370 375 290 242 197 166
CRE Sy 733 -987 0 -425 896 536 B4 Ak A
E2) 90 -40 0 -366 -861  -1,037 B ARG 122.42% 108.67% 77.19% 49.66% 51.41%  49.68%
B EAALE R 639 -1,027 (] 1,192 -109 -500 EBIT ] &4 42 1.1 1.2 1.4 7.2 8.5 9.0
&4 AT -257 -89 0 521 116 5 w7 Rt 67.61% 66.47% 57.97% 50.57% 51.96% 51.91%
KR N E) R, BAIERH AT
-3-
FAEAERE — AR 5 9
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T 45 F F5 K IR H IR e B A T AR EIRE R B E AT
B3 —AA —AR AR =ZAA <AA TP AR ERTENN “ENF 15, A
9—5}\ 1 5 6 6 6 “i‘:g,%” 4_?_ 2 57\, %7 “ “F"Ti” /?%:v_ 3 57\’ %7 “ ;)&%” ffng'— 4
1% 1 7 7 7 7 o, 2B TFHIHTE/ERLES, AT HFHET
b 0 0 0 0 0 B HE
A 0 0 0 0 0 SN ST S B
iy W) A ke e ey 1.00 =% A: 1.01~2.0=H# ; 2.01~3.0=F
KB HMAKG: 3.01~4.0=» 4
B X F A BIRR(AR F) AR (T) P s 25 5 A FRAE
A% 8% 4 T4 B AR 6,000
1 2017-03-07 £ A 3.834.70~4.70 Sid 5,000
2 2017-03-31 ZA 3.50N/A j;g 4,000
3.94 . 3,000
3.55 2,000
3.16 1,000
2.77 0
o o o o o o o o
noh 8§ 8 8§ § K

KRR B EIER AT

KL S IFEG LA
KIPSEF N IFEAETLLEART, FHARRBFBNNEETES N 5T AT L LT ] a4

AT B F 65N
ITRRAT BEFS, AleRiTLNAAETHRRES, SEFEAFTEASFFRORELETES S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

A RGP

FEN: FEAK 6—12 NA M L3k EE 15%A L,
WH: MBAR 6—12 AN W Lkt A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,




(= 52 3iE 7% NS

SINOLINK SECURITIES

SRR

AL A AN 27 Bl AR BEFEER A, CEKSIEART EH LS T4,

AR WA B 2 IE R A TN 8" (AT RANESIEAR") Fif, AEFRPER, KREWETIHNH
TG AEAT 77 KAFMEAEATRS KA N, RFAR S RKAETHEOA, RAEFTIZAC AN S A6y LA 7 X4 Bl . 23
FEEREGI A, PR, FEAHLEAESIEREDA RN S, LRFS RREFATETA R EGM T F= 15
Ko

ABEW S AL TEESIEAR L RARINA TG NTF TA R ERIBFTA, 2ESIERRLFTAR X
AT GG e M TAAEATARIE, SHTZFRA LG —att, Bt R EdiEfmiefk, LAREF
B B TN R R AT R AR B A PN, ERAEE @A F LT, TRA KA,

BPREEEDNESIERGETRY MAREENLGFZFR, MAEARIRENER BT RO E—R
Fo RARETRIEAE A KA A B R FEIiE A R LR F AR F,

IERAFRIRE R TIRS AT H Ao A TR 6 F = o, &AL EELATHTHE. BEiEREN
B P 5 ASR AT 5 LS IR B A BRI, WA (EALE) B R, REAS. s
PUEERITERAE LU RIZT . FE, 2 RSO RLBAEZN, BAIEARNKIRE PO S5 L5145
E UM AT 12 AR

FHREAFWGFELT, BEIERG XA TRAFARE T RN S T KATIERF#TRY, FTHA
XN 8] E AR RS B S A 2RIk 5.

ARER B E M RO ARBIZAE, LR &, ARSI ENET L LA LG RS G BT
BRI FEAR—B, LBEAEATAERALE ARE A BSIERGE P .

AREMAEESIERL DA RN S GIAE PAER; SERSIERE FRAML AR SIERAATREHTHA, &
TAEATAR K, EEIEF R AKIZAR X FETTAE,

AR T o+ B KA
L& El b3 Ll
w,35: 021-60753903 w35: 010-66216979 w,35: 0755-83831378
1% £: 021-61038200 1% #: 010-66216793 1% f: 0755-83830558
¥{ 44 : researchsh@gjzq.com.cn ¥R 4 : researchbj@gjzqg.com.cn W44 : researchsz@gjzq.com.cn
¥R %m: 201204 #R4%: 100053 #iZh: 518000
Hopk: E#EHARAE S 5% 1088 5 Hogk: b EALTBRE KGR 3 5 4 & doit: F EiRy4EE K Ed KiE 4001 5

FATE R KR T A% iR & akd s 7BD
5-



	reportDate
	thisInvestSuggestion
	BaoBiaoZhaiYao

